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05/05/2026
Ratings of PrJSC IC “PZU Ukraine” are updated 
May 5, 2026 the rating committee of RA “Standard-Rating” has decided to update the credit rating / the financial stability rating of the insurer to PRIVATE JOINT STOCK COMPANY “INSURANCE COMPANY “PZU UKRAINE” at the level uaААA according to the national scale: the exceptional (highest) level of ability of the rated entity to pay interest and principal on debt obligations on time and in full. When updating the Insurer’s rating the Agency was guided by the results of the Company’s activity for the I quarter of 2026 year.  
1. For the first three months of 2026 year PrJSC IC “PZU UKRAINE” collected UAH 875,944 mln of gross premiums that was by 61,62% more than premiums for the same period of 2025 year. At the same time, receipts from individuals grew by 73,15% up to UAH 654,686 mln, and from reinsurers – in 11 times up to UAH 3,429 mln. Therefore, the proportion of individuals in gross premiums of the Insurer amounted to 74,74%, and the proportion of reinsurers amounted to 0,39%. Thus, according to the results of the I quarter of 2026 year the individuals keep prevailing in the Company’s client portfolio.
The Agency appreciates a considerable increase in gross premiums of PrJSC IC “PZU UKRAINE” under conditions of full scale military aggression of russia. 
Table 1
Key indicators of income and expenses of PrJSC IC «PZU UKRAINE», th. UAH, p.p., % 
	#
	Indicators
	QІ of 2026
	QІ of 2025
	Change
	Growth rate, %

	1
	Total gross premiums, including 
	875 944
	541 961
	333 983
	61,62%

	2
	· from insurants-individuals 
	654 686
	378 104
	276 582
	73,15%

	3
	· from reinsurers 
	3 429
	311
	3 118
	1002,57%

	4
	Proportion of individuals in gross premiums 
	74,74%
	69,77%
	4,97 p.p.
	-

	5
	Proportion of reinsurers in gross premiums 
	0,39%
	0,06%
	0,33 p.p.
	-

	6
	Premiums sent to reinsurers 
	9 015
	-13 240
	22 255
	-168,09%

	7
	Coefficient of the reinsurers’ participation in insurance premiums 
	1,03%
	-2,44%
	3,47 p.p.
	-

	8
	Net earned premiums
	866 930
	555 201
	311 729
	56,15%

	9
	Financial result from operating activities
	14 454
	40 570
	-26 116
	-64,37%

	10
	Insurance indemnities and reimbursements
	348 891
	279 629
	69 262
	24,77%

	11
	Insurance indemnities/Gross premiums ratio 
	39,83%
	51,60%
	-11,77 p.p.
	-

	12
	Net profit
	60 687
	58 395
	2 292
	3,92%

	13
	ROE
	3,81%
	5,68%
	-1,87 p.p.
	-


2. In the analyzed period the business activity indicators of PrJSC IC “PZU UKRAINE” demonstrated an upward dynamics. In particular, net earned premiums grew by 56,15% up to UAH 866,930 mln. 
3. Insurance indemnities and reimbursements performed by the Insurer for the I quarter of 2026 year were by 24,77% higher than for the same period of 2025 year, and the indemnities’ level, taking into consideration the higher growth rates of gross premiums, decreased by 11,77 p.p. and amounted to 39,83%.
According to the results of the first three months of 2026 year PrJSC IC “PZU UKRAINE” demonstrated good financial results. Thus, the operating profit for the I quarter of 2026 year amounted to UAH 14,454 mln, and the net profit amounted to UAH 60,687 mln that by 3,92% higher than the net profit for the I quarter of 2025 year. 
4. In the period from 01.01.2026 to 01.04.2026 the Insurer’s key balance sheet indicators have shown the following dynamics:

· Assets have grown by 4,88% up to UAH 4,291 bln;

· Shareholders’ equity has increased by 4,12% up to UAH 1,594 bln;

· Liabilities have shown the increase by 5,33% up to UAH 2,697 bln;
· Cash and cash equivalents have decreased by 0,82% down to UAH 512,295 mln.

Therefore, as at the beginning of the second quarter of 2026 year the Company had a good level of capitalization (59,12%), and 19% of its liabilities were covered by cash and cash equivalents. At the same time, as of April 1, 2026 the Insurer performed financial investments of UAH 1,179 bln, which included ISLBs (UAH 380,732 mln) and bank deposits (UAH 798,538 mln), that positively affected its provision with liquidity assets. Thus, as of April 1, 2026 the liquidity assets covered 62,72% of liabilities of PrJSC IC “PZU UKRAINE”.
Table 2
Key balance sheet indicators of PrJSC IC «PZU UKRAINE» (20782312), th. UAH, p.p.,% 
	#
	Indicators
	01.04.2026
	01.01.2026
	Change
	Growth rate, %

	1
	Assets
	4 291 267
	4 091 759
	199 508
	4,88%

	2
	Shareholders’ equity
	1 594 399
	1 531 313
	63 086
	4,12%

	3
	Liabilities
	2 696 868
	2 560 446
	136 422
	5,33%

	4
	Shareholders’ equity/liabilities ratio
	59,12%
	59,81%
	-0,69 p.p.
	-

	5
	Cash and cash equivalents
	512 295
	516 520
	-4 225
	-0,82%

	6
	Proportion of cash in assets of the insurer 
	11,94%
	12,62%
	-0,68 p.p.
	-

	7
	Cash/Liabilities ratio 
	19,00%
	20,17%
	-1,17 p.p.
	-

	8
	Internal State Loan Bonds and deposits in banks as part of financial investments 
	1 179 270
	1 094 332
	84 938
	7,76%

	9
	Ratio between liquid assets (cash, ISLB and deposits in banks) and liabilities 
	62,72%
	62,87%
	-0,15 p.p.
	-


PrJSC IC “PZU UKRAINE” confirmed to the Agency that as of April 1, 2026 the Insurer fulfilled the requirements for solvency and assets of the insurer established by law.
The Agency reminds that PrJSC IC “PZU UKRAINE” has support from one of the largest insurance groups of Central and Eastern Europe – PZU Group (which includes the parent company of PrJSC IC “PZU UKRAINE” – PZU S.A.).
The Agency also notes that in April 2026, the NBU included PrJSC IC “PZU UKRAINE” in the list of insurers that acquired the status of a significant insurer as of January 1, 2026. The list of significant insurers was published by the NBU for the first time. Enhanced requirements have been established for such insurers regarding their activities, in particular regarding the corporate governance system.
Therefore, having analyzed the activity of PrJSC IC “PZU UKRAINE” for the I quarter of 2026 year, RA “Standard-Rating” notes the following factors of the Insurer’s financial stability rating update: 
· Considerable increase in business activity indicators;

· Good level of capitalization;

· Good level of covering liabilities with liquidity assets;

· Good level of indemnities;
· Profitable activity;
· Very high level of external support.

The Agency draws attention to the fact that the given report takes into account the assessment of the probability of the insurer settling its obligations under normal circumstances. Force majeure circumstances and other exceptional circumstances that cannot be predicted, or which are related to the effect of martial law in Ukraine, cannot be taken into account in the assessment. 
Director                                                                                                              Nikitin A.
Leading analyst (financial organizations)
                                          
Starykovska A.
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